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SUBJECT: UN FINANCES: WORKING GROUP ON CURRENCY INSTABILITY 
REF: GENEVA 2108 

1. USUN RECEIVED COPY OF LAWRENCE LETTER TO SOUTHWORTH 
DATED APRIL 4 ENCLOSING TABLE ON FORWARD MARKET OPERATIONS 
OF WHO. WE SUSPECT THAT IN APRIL 22 MEETING Z IF. HT. OF UN 
SECRETARIAT WILL ATTEMPT TO PAINT THOSE OPERATIONS IN BLACKEST 
TERMS TO ILLUSTRATE DANGER OF FORWARD MARKET OPERATIONS. 

2. WE WOULD APPRECIATE SOONEST ANY INFORMATION ON REASONS FOR 
WHO DECISION TO MAKE FORWARD PURCHASE OF $13,650,000 ON 

JULY 31, 1973. WE ASSUME DECISION WAS BASED ON CONTINUED 
INCREASE IN VALUE OF SWISS FRANC UP TO TIME OF PURCHASE. 

SIZE OF PURCHASE AS COMPARED WITH EARLIER TRANSACTIONS WAS 
MUCH GREATER HOWEVER AND DISTORTS UNFAVORABLY OVERALL POSITIVE 
RESULTS OF WHO OPERATION. 
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